THE  FINANCIAL  TIMES.  MARCH  7.  19.S8 


White  Truck  Announces  New  Canadian 
President 


I  Brown  Co.  Orders 
i  Still  Declining 


Winter  Shipping  Of  Newsprint  Expanded 
In  New  Brunswick  By  International  Paper 


I  Another  Peak 
In  Net  Earnings 


I  While  if  is  yet  fno  early  to 
I  draw  conclusions  as  to  prospects 
!for  the  current  year,  annual  re- 
|port  of  Brown  Co.  states,  there 
!  is  evidence  of  continued  con- 
j  traction  in  business,  in  keeping 
I  with  the  general  slowing  down  in 
I  the  I'.S.  economy. 

Company,  report  states,  has  an 
I  active  selling  campaign  on  all 
I  lines  of  its  products  to  offset  as 
I  much  as  possible  unfavorable 
!dovelopments  in  the  economy  as 
!a  whole. 

j  Timetable  for  recouping  of 
earning  power  formerly  derived 
I  from  the  Canadian  subsidiary,  by 
'rebuilding  and  improving  the 
Berlin  and  Gorham.  N.H.  faci¬ 
lities,  was.  it  is  pointed  out,  up¬ 
set  in  1957  by  conditions  beyond 
control  of  management. 

However,  it  is  felt,  report  says, 
ithat  the  delay  is  "only  tempor- 
'ary"  and  that  gi\en  normally 
jcood  general  business  conditions, 
"our  sales  and  earnings  will  be 
substantially  improxed.  " 

Earnings  figures. 


Tears  ended  December  llit 

1957  195b 


Karn.  Inrome  M.4M.390  51.713.95 

Net  Earninfft  9.154.(H!1  9.586.01 

*^On  Common  3.05  3.9 

I  Work.  Capital  346.538.930  318.903.35 

iCiirr.  Ratio  3.18—1  1.97— 

t— Oo  3.701.357  shares  In  1957  and  3. 
687.367  shares  in  19.56. 


Favorable  conditions  in  lhe| 
Gulf  of  St.  Lawrence  with  no. 
prospect  of  interruption  in  ship¬ 
ping  due  to  ice  conditions  have! 
been  reported  by  Captain  H.  G.! 
"Happy"  Edwards.  Port  Captain; 
for  Canadian  International  Paper 
Company,  following  a  2.(K)0-mile| 
aerial  survey  irom  Montreal  toi 
Newfoundland  and  the  Strait  of 
Belle  Isle.  ! 

Captain  Edwards  was  accom-  i 


Cabot  Strait  as  they  are  carried 
lalong  the  western  shores  ol 
;  Newfoundland." 

According  to  a  report  issued 
|by  New'  Brunswick  International 
il’aper  (  ompany,  a  subsidiary  of 
'C.I.P..  which  operates  a  large 
'newsprint  mill  in  Halhotisie.  cur¬ 
rent  season's  activities  bid  well 
to  establish  new  records  in  the 
inumber  of  ships  and  the  tonnage 
handled.  The  imrt  is  in  its  filth 
year  of  winter  operations. 

Ships  calling  at  Dalhoiisie.  a 
town  of  H.noo  population  .t'Mi 

. .  .  . . ,...,.v..l.  nav  igate 

through  Cabot  .Strait,  between 
Newfoundland  and  Cape  Breton 
Island,  across  the  Gulf  of  St. 
Lawrence,  turning  into  Baie  des 


1  New  peaks  in  earned  income 
land  in  net  earnings  after  all 
I  charges  are  shown  in  annual  re- 
iport  of  Industrial  Acceptance 
jCorp.  Ltd.,  for  1957. 

>  Balance  sheet  show's  a  con- 1 
jsiderable  improvement  in  net 
I  working  capital  with  current  as- 
|Sets  up  at  $455,387,763  from  $443,- 
1594.281  and  current  liabilities! 
'down  at  $208,848,843  from  $224,- 
’1690,924.  Significant  change  among 
tjeurrent  assets  is  an  increase  in 
cash  to  $13,506,480  as  compared, 
'I  with  $5.6I0,.587  on  19.56  balance  j 
jsheel  Among  current  liabilities! 
'there  is  a  drop  in  secured  do-' 
mand  and  short  term  notes  to, 
J$184.387,642  from  $201,169,016  at' 

!  end  (>f  1956.  .Secured  term  notes 
[  are  up  at  $90,051,270  from  $82  - 
1230.625  and  debentures  outstand- 
i  ing  up  at  $54,923,000  from  $.39,793,- 


fhe  Gulf  &  Lower  St.  Lawrencf 
Devclopmenl  .Xssociatioo.  The 
flight  was  carried  out  in  a  twin 
engine  Beech  aireralt  of  Wheeler  miu.s  east  of  Montreal, 
Airlines  with  duel  Pilot  Erank  thn 
Ferrer  at  the  controls.  \pv 

Captain  Edwards,  who  has  had  Isla 
many  years  of  ice  experience.  Lav 
indicated  that  winter  shipping  Cha 
into  the  Gulf,  and  into  the  St.  tip 
Lawrence  river  itself,  presents  I’; 
no  problem  providing  adr(|uatejr)nll 
equipment  is  made  av  ailable.  I  was 
"Ships  could  easily  reach  thc;Son 
lower  eastern  docks  of  .Monl-!Norl 
real  harbor  right  now  ",  he  stiid.  on 
Captain  Edwards  was  primar-  that 
ily  concerned  with  conditions  as 'goes 
they  alfcet  the  New  Brunswick  new: 
port  of  Dalhousie,  in  Baie  deslKinj. 

Chaleurs.  'Sout 

"We  saw  nothing  in  the  wholei  As 
area  we  surv  eyed  which  could 'the 
seriously  affect  shipping  inloiship: 

Dalhousie.  The  Gull  is  clear  andidepa 
we  saw  no  growlers  'young  or  of  n 
small  icelfcrgsi  in  the  Strait  of  In 


Henry  J.  Nave  Norman  H.  Bell 

Henry  .1.  Nave,  formerly  President  of  The  White  .Motor  Com¬ 
pany  of  Canada  Limited,  has  been  appointed  FIxecutive  Viee- 
Presidenl  of  The  While  Motor  Company.  Cleveland.  Ohio. 
Cencurrenlly.  .Mr.  Neve  announced  the  appointment  of  Norman 
H.  Bell  a.s  President  of  the  Canadian  Company. 

f'rior  to  .joining  White  in  Canada,  a.s  Executive  .Assistant 
to  the  President.  .Mr.  Bell  was  General  Manager  and  DirtTlor 
ol  a  large  Itailer  manufacturing  company.  He  is  well-knovvn 
in  the  automotive  industry  throughout  Canada  and  is  Chairman 
of  the  operating  committee  of  the  Canadian  Good  Hoads 
.Association. 


previously 
reported,  showed  sales  for  1957 
fi.scal  year  at  $61,158,180  and  net 
income  $2,080,305.  equal  to  80 
I  cents  a  share,  compared  with 
sales  of  $59.682,8.35  and  net  in¬ 
come  of  $2,611. .504  or  $1.01  a  share 
lor  the  previous  year: 


I  The  increase  in  earnings  direc¬ 
tors’  report  .states  is  attributable 
jto  a  higher  average  amount  out¬ 
standing  in  retail  instalment  ob- 
jligalions  and  an  upward  adjust- 
iment  in  .some  categories  of 
jeharges  made  to  customers.  Also' 
I  while  interest  charges  on  sccur-i 
led  demand  and  term  borrowings,! 
as  well  as  debentures,  increased! 
by  29.7'!/  against  an  increase  ofi 
12.16'o  in  average  total  receiv-j 
ables  outstanding,  general  and' 
administrative  expenses  and  de- 
ailable  preciation  were  held  to  an  in- 
oaXlcrease  of  only  2.7.5C  .  I 

■  pres-1  IJt’sitc  rising  co.sts,  this  favor- 1 
;  andia*’!*'  expense  result  was  due  tO' 
ler  jn'clo.se  general  control  and  also  the| 
d  is  a  sale  ol  I’rogressive  Insurance  i 


Equitable  Life  I 
Plan  Finds  Favour  * 

Waterloo,  Onl.— The  mutualis¬ 
ation  plan  of  The  Equitable  Lite 
Insurance  Company  of  Canada  iS| 
finding  favour  with  the  i 
pany's  shareholders,  early 


The  lifeline  begins  here;  Newsprint  rolls  are  brought  to  dock- 
side  lor  loading  aboard  the  Pii'rre  L.  I).  .She  was  bound  lor 
London  with  6.7(MI  Ions  of  newsprint  out  of  I  be  Port  of  Dal¬ 
housie,  N.B.,  which  marks  its  tilth  year  of  winter  operations 
with  record  season  this  year 


'construction  offices  and  to  do  cer¬ 
tain  preliminary  work.  This 
action  was  taken  to  minimize  any 
com  delay  in  completing  the  pro.iect 
lit ed  while  the  main  contract  was 
eefe!  being  finalized. 

j.g.|,-iuuuwi luiii  III  i.j.uimi,  Toronto  will  have  a  multi- 

I  Workmen  moved  onto  the  site  purpose  entertainment  centre 

. ,.ilh  at  A'onge  and  Front  Streets  capable  of  meeting  all  tastes  with 

Will  decide  during  the  pa.st  week  to  erectithe  be.st  facilities  av'ailable. 


BANK  OF  CANADA 


Can.  Chemical 
Reports  Net 
Loss  of  $3,660,992 


j,  these  two  corporate  changes 
..  were  only  fully  rellected  in  1957. 
!|i  Although  the  average  of  total 
J  receivables  outstanding  was  high-i 
[  er  throughout  the  year  than  in 
j.  19.56,  report  says.  Hie  volume  of! 
;new  receivables  purchased  was 
j  lower.  This,  it  is  pointed  out, 
|retlects  in  particular,  the  de- 
X'rease  in  Canada  of  over  8%  in 
sales  of  new  motor  vehicles  and, 
in  gi'neral.  the  lower  activity  in 
the  domestic  ap|)liancc  and  Iclc- 
I  vision  industry,  a.s  well  as  some 
slackening  in  certain  lines  of  in- 
[dustrial  machinery  and  eqiiip- 
;ment.  Despite  the  reduction  in 
'the  pace  of  business  generally 
and  some  increase  in  unemploy¬ 
ment.  outstanding  receivables 
are  in  good  condition.  Delinquen¬ 
cies  and  credit  losses  are  with¬ 
in  normal  ratios,  and  your  man¬ 
agement  has  succeeded  in  main- 
;taining  down  payments  and  ma- 
Hurities  of  instalment  receivables 
[at  averages  approximating  those 
|ol  recent  years. 

"f^resent  indications  are"  re¬ 
port  says  “that  the  general  sales 
level  of  durable  goods  in  vvliicli' 
sales  finance  companies  are  di-l 
rectly  interested  may  be  some¬ 
what  lower  in  the  first  half  of 
1958  than  for  the  same  period' 
in  1957,  following  which  it  is! 
'hoped  a  gradual  improvement  iiii 
!the  relationship  may  take  place,  j 
!  However,  there  is  reason  to  be-j 
licve  that  your  company  will  en- 
.joy  a  satisfactory  year.  A'our: 
company's  well  established  iiosi-' 
!tion  in  the  market  place,  itsj 
widespread  branch  organization,! 
the  breadth  and  depth  of  its  man- 
“uded  Novembenagement  and  personnel  provide 
:the  basis  for  continued  sound 
growth.  Also,  if  the  present, 
downward  trend  of  interest  costs  , 
continues,  as  seems  likely,  itr 
would  tend  to  progressively  bene-  i 
fit  your  company’s  operations.  j 


Tears  ended  Derember  31st 
19.57  1956 


6,035.919 
3.66M.993(d 
9..593.66,l  ] 


.  Profit 
Framings 
Capital 
Ratio 


Sole  Ownership 
St.  Maurice  Chem 
To  Shawinigan 


ON  PLANNED  INDUSTRIAL 
ESTATES 


Canadian  Chemical  &  Cellulose 
Company,  Ltd.,  reports  a  net 
loss  ol  $3,660,992  for  the  year 
which 


Total  . 

INV  l>  l  MKMS 

Treasury  Bills  ,  523.598.217 

Govt.  Sers.  (2  Vrs.)  770,808,421 

Govt.  Secs.  M.ong  Term)  1,(180,178.101 

Bds.  Deh.  Ind.  Dev.  Bk.  38.887..518 

Other  Sre.s.  16..597.4.37 


'ended  December  31 
coniptirtvs  with  net  earnings  ol 
$4 1, .369  in  19.56.  f’rotil  on  oper- 
before  tixed  charges 


!  SI.  .Maurice  Chemicals  Limited 
jis  to  become  wholly  owned  by 
Shawinigan  Chemicals  Limited 
under  a  plan  anounced  this  week 
by  latler  company. 

.\t  present,  it  is  pointed  out. 
the  St.  Maurice  company  is 
owned  jointly  by  Shawinigan 
Chemicals,  itself  a  vvholly-ovviu'd 
subsidiary  ol  the  Shawinigan 
I  Water  and  Bow  er  (Company,  and 
by  Heyden  Newport  Chemical 
jCorporation,  of  New  A'ork. 

'I'o  carry  out  the  jiurcliase,  Hie 
Shawinigan  U’alei'  and  Bower 
I  Company,  subji'ct  to  approval  ol 
the  l^rovineial  Fileelrieily  Board. 

to  issue  75, 011(1  addi- 
, hares  to  ex 
.New  poi  I  s 
Maur- 


Tolal 

Ind.  Dpv.  Bk. 
Bank  Prcmisp.'s 
All  Other  .A.s.sets 


.  iDtions  _ 

I 'amounted  to  $6,186,000.  compared 
with  $10,075,000  in  the  previous 
year.  .Alter  interest  on  funded 
'debt  of  .$3,314,000.  the  balance 
;()f  earnings  covered  somewhat 
iless  than  halt  of  Hie  provision 
'lor  depreciation  and  other  non-j 
cash  charge's  of  $6,529,000,  cal-j 
ciliated  on  the  same  basis  as  in! 
previous  years. 

Directors’  report  stales  that 
,the  reduction  in  earnings  was 
idue  to  several  factors.  .Net  sales 
'at  $35,567,000  were  down  from 
$.39,040,000  in  19.56.  The  most  im 
portani  cause  of  Hie  decline  in 
'sales  was  the  loss  ot  pulp  prod- 
aiction  lor  the  last  seven  weeks 
lot  the  year  occasioned  by  the 
Istrike  of  pulp  and  paper  vvork- 
'ers  in  British  Columbia. 

Sales  in  the  domestie  market 
iwere  up.  hut  were  more  than 
lolfset  by  a  reduced  volume  of 
[chemical  export;;  to  the  Cnited 
Kingdom  and  cellulose  acetate  to 
Latin  .America.  Earnings  were 
further  reduced  by  substantial 
increases  in  wage,  freight  and 
:  interest  rates  and  other  costs, 
coupled  with  lower  net  sales  rc- 
'tiirns.  in  which  the  discount  on 
the  ILS.  dollar  vvas  significant. 

Capital  expenditures  la.st  year 
amounted  to  $4,245,000  and  there 
vvas  a  net  reduction  of  funded 
debt  of  $2,049,000.  Working  cap¬ 
ital  decreased  by  $2,35.3,000  and 
stood  at  $9. .594. 000  at  December 


Total 

M\RiLniF:s— 
('apital  Paid  I'p 
Best  Fund 
Noips  in  Cirrula 
Dl  POSITS— 

Govt,  of  Panada 
Phar.  Banks 
Other 


t'  tt  'APfTr  rfP»OTv{N’'  Of  -NO^  ST  O' At  Otvfi.-'  '-INT 

**0t  AND  CCMMtfiCL.  FARLIAWINT  6;,»‘kOlN.G-.  VICTORIA.  6  C  .  C*T.*DA 


Can.  Vickers 
Earnings  Up 
$3.24  Share 


Total 

Liabilities  (Other  Purr.) 
All  Other  Liabilities 


Total 


in  fascinating^  tropical 


proposes 
t  tonal  tommoo 
change  tor  lle.vden 
1.50  per  cent  intert'sl  in  .SI 
ice  ClKjmieals.  Shawinigan  Water 
[and  Bower  then  plans  lo  Irans 
jler  this  interest  lo  Shawinigan 
(’hemieal.s  in  exchange  for  addi 
lional  Clu'iiiicals  common  stock. 

St.  Maurice  Chemicals,  with  a 
plant  at  A’arennes.  tjue.,  manii- 
lacl tires  lormaldeliyde  and  pen- 
laorylhrilol.  Its  merchandising  Despite  considerable  cafiital 
division  is  the  Mc.Arlluir  Chemi  expenditures  during  the  year, 
c.il  Compaiiv  which  deals  m  a  ,  ,  ,  .  , 

wide  variety  ol  chemicals.  St 

Maurice  Chemicals  uses  raw  ma  modcralc  coni  raci  ion  in  net 
lerials  supplied  by  Shawinigan  working  capital,  with  curreni  as- 
Chemicals  and  its  products  go  ^ets  off  at  $18,285,133  from  $18.- 
imo  the  .same  Holds  as  Hiosc  preceding  year 

III  Shawinigan  themicals.  me  /  . 

;)ainl  and  plastics  indusiries.  while  current  liabilities  were 
I’nder  the  proposed  arrange-  slightly  higher  at  $11,625,821  as 
ineni  Heyden  Newport  pal  cut  s ;  compared  with  $1 1. .565.43!!.  | 

!.nd  knovv-hovv  vvlll  continue  to 
H.  aval  able  to  St.  Maurice  and 

noth  the  manulacti, ring  and  $1,91.5,273.  but  market- 1 

iierchandising  division.s  vvil  con-  investments  are  tip  at  $500,-' 
'"'If  ^  ^  OIHI  from  $198,920.  Beceivahles  , 

at  $4,853,882  from  $7.-1 
.’ork  in  progress  is  up 
■4.3  from  $5,604,078  and 
s  up  at  $4,816,674  Irom  1 


iLIKE  PUTTING 

$97  IN  THE  BANK... 
with  our  low 
“15-day  Excursion  Fare' 


You  save  $97  round-trip 
to  Europe  w'hen  you  use  Lufthansa’s  low 
“15-day  Excursion  Fare”  Plan. 

It’s  like  extra  money  in  the  bank ! 
k  Effective  until  April  1. 


Professional  Body 
I  Organized  For 
,Corp.  Secretaries 


^40  a  month! 

Sylvan 

prings^^ 


See  your  Travel  Agent 

LUFTHANSA  AIRLINES 

OWO  I'niversitv  Strm. 

^  .viontre.il,  OUKBKC 
I'Niversily  l-4'4; 


Rtprerentation  in 
all  Principal  Citiei 


■^“"’oi****  fabulous  New 
^  Co-operative  Apartment  Development 

Enjoy  relaxed  vocation  living  .  .  leisurely 
retirement  .  .  no  private  home  responsibility 
.  .  the  security  of  a  profitable  investment 


Company  Earnings 


onto,  and  .A.  B.  Tilley,  .Montreal, 
vice  chairman:  C.  B.  Bell.  Tor 
onto,  secretary-treasurer ;  C.  W, 
Harri.s  and  Dudley  S.  Thomas, 
.Montreal,  and  E.  C.  Dewling. 
Halifax,  directors. 


Totnl  to  Dair 
StepI  of  Can. 
(iosmos  Imp'l. 
Bril.  MorUagf’ 
(’omm'l.  Finan 
Interprov.  P.  L 
Lamaquo  (L 
Siyma  Mine.K 
DoniF  Mines 
’I  iM’k-HuRbe.s 
Line.  !*ower 
()i  ance  Cni.vh 
Canadian  KimkI 
Mil.  ('.  &  O.  Bk. 
<le  llavilJand 
VVrichl.  PmuI. 
Monl'l.  Tnisl 
Bldfi.  Profis. 
N.B.  Telephone 
Hudson  Bay  (). 
F  raser 
\\.  Plywood 
shau'inican 
.Ahitihi  I*.  &•  P. 
ImpFI.  Tobacco 
iCnited  Corps.  . 
Ini.  fVt. 
Niirmelal 
Oueinoni 


Here  IS  a  golden  opportunity  to  own  your  own  Caribbean  borne  on 
Jamaica's  exclusive  North  Shore— one  ot  the  world's  loveliest, 
most  favored  vacation  areas.  Superbly  planned  tor  carefree, 
enjoyment.  "Sylvan  Springs  "  offers  economical  living  as  you 
prefer  it— yet  with  a  variety  of  activities  within  eary  reach. 
Airy,  bright,  modern  apartments  with  every  convenience  may 
be  purchased  NOW  at  $14,000  to  $25,000.  Maintenance  and 
service  costs  are  LESS  than  $40  a  month.  Added  advantage., 
if  you  wish,  your  investment  will  pay  for  itself  ui  rental 
revenues.  Here  are  some  of  the  host  of  features  you'll  enjoy  at 
"Sylvan  Springs": 

•  Inspired  planning  in  a  forward-looking  develop* 
men!  •  Competent  on-the-spot  management  • 
Reef-protected  fine  sand  beach  •  Large  modern 
swimming  pool  •  Spacious  recreation  areas  •  Golf 
course  close  by  •  Deep  sea  fishing  •  covered  cor 
parking  •  air  conditioning  •  Sulphur  spring  health 
pool  and  both. 

As  you  read  this,  fneiidly  Caribbean  breezes  rustle  fne  rMconuf 

palms  at  "Svlwan  Springs  '.  Lorn,  into  this  opportunity  to-day 

— NOW'  Use  the  coupon,  wire  or  telephone  tor  details. 


'given  by  several  universities  and 
colleges.  A  pass  in  these  exami¬ 
nations  is  required  for  admission 
jto  membership  in  the  institute 
[and  the  right  to  use  the  letters 
iF.C.I.S. 

There  are  three 
membership:  (ellovvs. 
and  licentiates. 

I  Courses  provided  and  lor 
which  examinations  are  conduct¬ 
ed  by  the  institute  include:  com¬ 
pany  secretarial  practice,  local 
government  secretarial  practice, 
general  secretarial  practice,  tax¬ 
ation,  accountancy,  advanced  eco¬ 
nomics.  mercantile  law.  company 
law.  public  administration. 

Membership  in  the  institute  in 
Canada  now  totals  about  1.100. 
Other  executiv'cs  of  the  national 
body  include;  F.  El.  K.  Udell,  Tor- 


Water  is  as  honest  as  Sunlight 


Cons.  W.  I’fi, 
j'l'ni  hi  il  Silv . 

;  Kobt.  Mitchell 
<»ood>ear  Tire 
I  Bell  relephfine 
.lohn  (ncli.N 
Tnioi)  Accept. 
[Sup'r,  Propa;ip 
|.Noutham  ('o 
[(Ininean  Pow. 

'  Maritimr  T.A  T. 
A  •(’.  'Felephone 


Put  Seagram’s  ‘‘S.3"  to  Hie 
water  test.  For  water  (j)lapn 
or  sparKling)  is  vonr  most 
reliable  guide  to  the  whole 
truth  about  any  vvliisky. 
Water  adds  nothing, 
detracts  nothing,  but  reveals 
a  whisky’s  true  natural 
flavour  and  bouquet. 


grades  of 
associates. 


OCHO  RIOS  HOTELS  LIMITED 

224  St.  George  Street  .  .  Toronto  .  .  Conodo 
Please  send  full  informotion  on  "Sylvan  Springs’* 

Nome . 

Address . 


A  Trusi 
RtX'k 

Rank  NcH 

Nv-Kei’KiLsc 


ToIhI  to  PhIp  473.827  494.734 
Chance 


I  '  —  Fiscal  veais  hilv  ^\s\.  19.55.  to 

.Mine  3l)th.  19.58. 

Fiscal  .scars  rndcri  .lnl\  31bt.  19.58. 
(o  June  .'ioih.  19a5. 
a)— On  'A’  Slock. 
h>— On  “B"  Stock, 
ah'— On  Combinerl  "A”  and  "R” 


$eaQram’$rr//r/,^  Sure 


